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%] 1: 2017 134

2H16 2H17 FKEHR 2016 2017 #FEHX 2017E £ 5

ﬁ?‘\l F"‘%tf F’p‘%( Fﬁ&\f E%A!‘,\’

E- 21 360 482 34.1% 765 975 27.4% 941 3.6%
F } * 481 573 19.2% 786 1013 28.8% 987 2.6%
I ) 330 361 9.4% 677 705 4.0% 684 3.0%
,}Fﬁ kS 54 86 57.5% 96 151 57.6% 150 0.3%
Bk 0 46 N/A 0 131 N/A 170 -23.0%
% 0 197 N/A 0 197 N/A 412 -52.1%
1 131 150 14.8% 223 272 21.7% 279 -2.6%
H 137 133 -3.0% 250 291 16.5% 254 14.7%

[: 33 1,492 2,028 35.9% 2,797 3,734 33.5% 3,878 -3.7%

FEEES (231) (427) 85.0% (402) (676) 68.1% (676) 0.0%

ER ] 1,262 1,601 26.9% 2,395 3,058 27.7% 3,202 -4.5%

Hois fo r 64 71 10.8% 97 71 -27.3% 101 -29.8%

g (228) (228) 0.0% (1,017) (1,333) 31.0% (1,445) -7.7%

Fren (140) (140) 0.0% (223) (315) 41.3% (317) 0.6%

ENESY (143) (161) 12.6% (254) (311) 22.5% (344) -9.8%

% ’F‘H i’ 814 1,142 40.3% 998 1,170 17.2% 1,197 -2.2%

E S R 67 66 2.7% 12) 66 N/A 0 N/A

A4 ]‘1' * (124) (120) -3.4% (124) (120) -3.4% (103) 16.6%

B EE 2Rl (4) 9) 159.4% (12) (14) 18.6% (9) 69.4%

e 754 1,078 43.1% 850 1,102 29.6% 1,086 1.5%

ot (73) (84) 14.6% (136) (178) 30.8% (206) -13.9%

e A 1 8 N/A @) 11 N/A 6 71.6%

& 1'] pi: 8 426 578 35.8% 713 935 31.3% 886 5.6%

oA bR 372 526 41.4% 723 870 20.4% 886 -1.8%

ERTE 84.5% 79.0% -5.6ppt 85.6% 81.9% -3.7ppt 82.6% -0.7ppt

& ¥ s 54.5% 56.3% +1.8ppt 35.7% 31.3% -4.4ppt 30.9% +0.5ppt

P & 24.9% 25.9% +1.0ppt 25.8% 23.3% -2.5ppt 22.8% +0.4ppt
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2018E 2019E
" 7 e » # e x
FAAAS FAAAS FHrARAS FHARA

o 1,181 1,245 5.4% 1,452 1,567 7.9%

R 691 711 3.0% 697 718 3.0%

% £ 5 200 202 1.1% 246 251 2.0%

Fd % ¥ 1,072 1,228 14.5% 1,163 1,481 27.4%

R 5 1,182 862 -27.1% 1,374 1,029 -25.1%

K- 328 316 -3.6% 373 359 -3.7%

CDMO 696 464 -33.3% 870 580 -33.3%

His 260 336 29.5% 266 485 82.2%
o » 5,609 5,365 -4.4% 6,441 6,469 0.4%
PN (1,152)  (1,130) -2.0% (1215)  (1,247) 2.7%
E i 4,457 4,235 -5.0% 5,226 5,222 -0.1%
L ES 134 68 -49.6% 151 80 -46.9%
Az Ega A (2514)  (2353) -6.4% (2843)  (2:839) -0.1%
Pt (497) (457) 8.1% (565) (514) -9.1%
¥ 1,581 1,493 -5.6% 1,968 1,948 -1.0%
PP 74) 72) N/A (52) (42) -19.6%
B EEE APl 6 (10) 69.4% 3) (5) 69.4%
o (285) (226) -20.9% (363) (304) -16.3%
n A A R 31 an -44.2% (58) 37) -36.2%
ok iR 1,185 1,168 -1.5% 1,491 1,560 4.6%
ERES 79.5% 78.9% -0.5ppt 81.1% 80.7% -0.4ppt
% ¥ 28.2% 27.8%  -0.4ppt 30.6% 30.1%  -0.4ppt
P 21.1% 21.8%  +0.6ppt 23.2% 24.1%  +L0ppt
FEALRE e 2T JR A G
F|: kI E

W & PER(x) PBR(x) EV/EBITDA (x) ROE(%)
X9 R HK$ HK$mn | FY16A FY17E FY18E | FY16A FY17E FY18E | FY16A FY17E FY18E | FY16A FY17E FY18E
24y 1530 17.92 45,495 58.9 43.9 32.7 5.9 5.2 4.5 37.3 26.6 209 10.9 12.6 13.6
EX %Y 2196 50.00 138,968 19.1 30.2 25.4 2.5 3.9 3.5 27.0 41.3 34.9 13.9 13.6 15.0
FAHE R 1093 21.95 137,034 23.5 48.8 37.9 5.0 10.9 8.1 14.9 323 25.0 22.3 23.5 22.7
PEA Ay 1177 15.92 134,129 21.2 45.2 38.6 4.6 9.1 7.1 10.7 29.3 21.3 23.0 23.9 24.1
LF ) 1513 66.95 46,209 30.1 32.0 27.0 3.8 3.0 2.7 17.5 21.1 19.5 14.5 29.1 10.3
L 1) 2186 7.72 25,283 15.3 21.5 19.1 2.1 2.8 2.4 11.9 14.9 13.6 14.7 13.6 13.8
gLz 950 11.20 6,626 14.7 25.0 23.4 2.3 3.6 3.3 9.1 N/A N/A 16.4 14.2 13.9
E 1349 3.72 3,434 38.6 18.6 16.1 6.3 2.9 2.5 28.5 12.6 10.5 17.6 14.9 15.4
RO =] 23.2 31.6 26.8 3.8 5.2 4.2 17.1 25.2 20.8 17.5 19.0 16.5
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E£3%: 12531p (F*+%#7) FY16A FY17A FY18E FY19E FY20E
fT > 2,797.3 3,734.3 5,365.0 6,469.3 7,840.1
R 786.2 1,012.9 1,228.1 1,480.8 1,794.7
FoL iR 765.0 974.8 1,245.5 1,566.9 1,929.0
P 7728 855.3 913.2 969.1 1,033.2
AR & - 3282 862.1 1,029.0 1,225.0
CDMO - - 463.9 579.8 724.8
A 473.3 563.1 652.2 743.7 833.6
FEEES (402.3) (6762) (1,129.7) (1,247.4) (1,466.7)
{1 2,395.0 3,058.1 4,235.3 5,221.9 6,373.4
H# g F 97.1 70.6 67.7 79.9 91.1
G (1,017.2) (1,332.7) (1,903.3) (2,296.5) (2,785.3)
Frch (301.2) (315.1) (450.0) (543.0) (658.6)
Ak (243.0) (257.3) (417.9) (474.8) (593.0)
His 3t (11.9) (532) (38.7) (39.1) (39.5)
Lo E 918.8 1,170.4 1,493.0 1,948.3 2,388.1
Bk 2 2l (12.2) (144) (10.1) (5.1) -
APA e /(X ) (123.8) (119.6) (72.1) (41.8) (4.6)
¥ e 67.2 65.6 - - -
4 11 850.1 1,102.0 1,410.8 1,901.5 2,383.5
# {8 fie (135.8) (177.6) (225.7) (304.2) (381.4)
e P Rl o (1.7) 11.0 (17.2) (37.0) (54.0)
D R 712.6 935.4 1,167.8 1,560.2 1,948.1
o & R 645.4 869.7 1,167.8 1,560.2 1,948.1
LRITHB L E 1,089.4 1,425.6 1,803.2 2,328.0 2,776.5
TR AP AT
FAAL A
#%:12531p (FAra7) FY16A FY17A FY18E FY19E FY20E
e sl B 8,798.1 8,476.8 10,208.4 9,975.0 9,739.9
E S 1 1,762.8 1,759.7 2,266.4 2,234.0 2,200.0
1A FF 2,288.5 2,253.5 2,551.4 2,358.2 2,165.0
B 4,126.2 3,923.6 4,858.6 4,858.6 4,858.6
How s F A 620.6 540.0 5321 524.2 5163
it Nl 2,240.7 5,276.2 5,897.9 7,899.4 10,337.3
MAEEIMEEE 677.6 2,398.6 2,740.0 4,432.7 6,465.9
BT b AR T 926.5 1,783.3 1,988.3 2,250.0 2,567.0
a3 2624 3765 4519 499.0 586.7
RN e R 362.2 704.6 704.6 704.6 704.6
H s gnwh A 12.0 13.2 13.2 13.2 13.2
Pl WL 1,143.6 2,195.8 2,392.7 2,615.0 2,902.6
AR A 518.5 1,087.5 1,171.1 1,249.2 1,335.9
RS S 560.9 970.5 1,083.7 1,227.9 1,428.9
Ho@nE & 64.3 1379 1379 1379 1379
byt f o 3,128.8 3,927.5 3,954.3 3,902.8 3,815.8
A A 2,540.7 1,046.8 1,073.5 1,022.1 935.1
GE: 214
Ho@ 2w & 588.2 608.9 608.9 608.9 608.9
AXPRE 6,766.3 7,629.6 9,759.4 11,356.6 13,358.8
SRR AR R 243.8 232.9 1,194.8 1,231.8 1,285.8
KA RE 6,522.5 7,396.8 8,564.6 10,124.8 12,073.0
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#£2%: 129319 (F* 48 F) FY16A FY17A FY18E FY19E FY20E
LB R E 918.8 1,170.4 1,493.0 1,948.3 2,388.1
7 p e A 170.6 2516 306.6 376.0 384.7
Fierars 3.5 (563.8) (167.1) (164.6) (203.7)
f4 2t (122.2) (177.6) (225.7) (304.2) (381.4)
BN 337 2912 (10.1) (5.1) 0.0
LFHDITERR A 1,004.3 971.8 1,396.7 1,850.5 2,187.8
Fha i (116.4) (125.3) (110.4) (142.5) (149.7)
R (4,216.5) - (983.2) - -
TR ARFT S 2815 (340.7) - - -
BN (329.6) (58.5) 514 717 109.0
REFESITERRA (4,381.0) (524.5) (1,042.3) (70.8) (40.7)
w4 2,542.0 (924.9) 1104 26.7 (0.3)
L AR - 2,340.0 - - -
flg= 4 168.2 (141.4) (123.5) (113.6) (113.5)
BEEASENEAF 2,710.2 1,273.8 (13.1) (86.9) (113.9)
Me AT (666.5) 1,721.0 341.4 1,692.7 2,033.2
EiEEMER B 1,299.4 677.6 2,398.6 2,740.0 4,432.7
5T LT 44.7 - - - -
EAMEIMELES 677.6 2,398.6 2,740.0 4,432.7 6,465.9
FALR S 2 FR A G

ER T

£2%: 129 31p FY16A FY17A FY18E FY19E FY20E
aeEE (%)

ERE 28.1 27.1 229 229 229
g 273 26.1 232 24.2 24.6
e 27.6 22.9 17.0 15.0 132
R P - 83 161 159 15.6
CDMO - - 86 9.0 9.2
A

& 83.0 85.0 88.0 87.0 86.0
ZHa v F (%)

EEE: 85.6 819 789 80.7 81.3
L AR dT R e 389 382 336 36.0 354
w41 % 304 295 263 29.4 304
AL 25.5 25.0 218 24.1 248
Pk LR F 23.1 233 218 24.1 248
3 gk F 16.0 161 16.0 16.0 16.0
#H < (%)

e 672 335 43.7 20.6 212
Eail 673 277 385 233 221
A 47 pw {1 815 30.9 26.5 29.1 193
%% 1l 76.7 274 27.6 305 226
& 15 35.4 313 249 336 249
i Al 37.6 348 343 336 249
ALY

mAE (x) 2.0 2.4 25 3.0 3.6
T hp ot R R 4 97.9 87.1 103.1 97.1 93.6
R Lt A R 453 423 90.0 99.1 1043
TEn R B 177.1 180.0 1724 1338 139.1
AR R ERF (%) 352 263 18.2 W& £ 4
FEF (%

oo 109 126 136 154 161
FE RS 6.5 6.8 73 8.7 9.7
F R

FER P S) 0.28 037 046 0.61 0.77
Pro &R BA(A A T) 0.26 034 046 0.61 0.77
AR (B R) - - - - 1.00
Fompre (A A7) 257 291 337 3.99 476
FEALRE S 2T JR A G
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